OPEN WAR AGAINST
 BOND SWINDLERS

Large Financial and Business
Interests to Organizo to
Fight Evil, .

PIAN EDUCATTIONAL WORK |

Permanent Committee, to Be
Formed, to Ontline Schomo
for Action.

The opening gun was fred yontordny
s a group of bankers and business men
1 thelr campalgh  against the stock
swindler and bond shark, whose oper-
atiora have caused much trouble and not
a llitla real suffering among the smaller
vond holders of the country. The cam-
palgn was opaned formally at a meet-
ing of reprosentatives of financial, busi-

pas And  elvie ornnll:‘lll:lr:. in the
4 ber of Commerce A

‘h.:mrail sorit ovt last week !sr Presl-
dent H. G. 8. Noble of the New York
stock Exchange to leading business and
financial men dWeked them (o attend yes-
terday's meeting, the purpose of which
was to formulste plans for the cam-
palgn sgalnat stock wwindlers. Nearly
& seore of those who received Invita-
tlona responded by attending the meet-
1sg. Thowse present wers A. E. Marling,
president of the Chamber of Commerce;
Fierre Jay, chairman of the Federal Ta-
rerve Bank: John J. Pulleyn, represent-
11g the Amarican Bankers Assoclation
snd savinga banks: H. G. 8. Noble, pres-
ilent of the New York Stock Exchange
¥ K Pomroy and Jason Westerflald,
wlso representing the exchang: C. W.
Hofges, W. H. Maxwall, m:r., !l.n'n:“ 1':'“:"
Heshs, representing n

Hankers' Association; John Price Jones,

pany; C. E. Roberts, of the National
City Bank, and J. W, Bramhall, of the
Merchanis® Assoclation.

Education Comes First.

Tt was brought out at the meeting that
there are two methods by which the
wock swindling game may be attacked
—lagislative wnd educetional. It waa
usclared to be the purposs of ths group
of rapresentativea to follow A programme
of an educational nature and leavs the
rgislative plana to the Federal authorl-
t. who have taken stepa looking to-
nwd the elimination of the stock and
Lond grafter.

*In view of the evidences of the vast
avtent to whish Liberty Loan investors
tad been victmised,” a statement given
wit at the conclusion of the sasslon,
tha meeting was unanimous In favor of
rome notlon which would unite all sound
busineas interests of the country In a
publieity and educational campalgn. 1t
was shown that the Treasury Depart-
ment was doing all that it could in the
way of preparing legislation whiel
wonld check the evil at the source. that
I, superviss the [ssue of securithes
The Becretary of ths Treasury mads
clear in & Ietter to the Stoock Exchange
that it was essential that legialation be
rmpplemented by eduoation and pub-
Hielty “

"Refore adjournment 1t was decided
tn form a permanent committea of men
vaperienced and qualified by studies of
tha problem to draft A programme
“whiel would, In & practical manner, par-
17.* business Intarests In the Becond Fed-
v7al Teserve District to unite in sup-
V'remion of slock swindling In that dis-
trirt. As soon as the campalgn (= ac-
« vely Inunched In this district It 18 pro-
1osed ta extend it soope that eventunlly
e antire country will be Inclvded.”

Commitiee Not Appointed,

The members of the committes men-
"aned In the statement have not been
ppeinted as yet Every group interested
"otha campalgn will name its repre-
Hrtative on the committes

o lettar to Jason Westerfield, soere-

of the committae on lbrary of the
vew Tork Ktock Exchange, Secretary
7 the Treamury Carter Glass commended
1 ttitude of the exchange. *Very
" he =ald, *“the work of the Stoock
Tarhangs movement might be profitably
ventinued even after Congreas shall have
rrind on a bill sent up by ma somes days
kit It 18 rertaln that in the abeence of
e proposed legislation the Stock Ex-|
cuange movement will not only be de-
*'rable but almost essential.”

. B. Hamlin, chairman of the Capital
Ahies Committes, also wrote to Mr.
Wantertield in support of the plan, *Al-
Tugh the Capital Tessies Commitiee has

‘pended ita activities for the time
Yng” he sald, *1 am sure that every

iwr fenls that effective legislation
Fiill e speedlly enacted to abate the
menach from the placing of worthless
snd frandulent sscurities with ths pub-
* 1 Yeligve your proposed plan In-
“alvise tha unfon of representative bod-
on al assoclations and Induostrial
hments, will go far toward check-
v evil and I feel certaln that it
!ve enthusiastio support by our

eat

ammint

& the proposifions belng consid-
*74 are two of u concrete nature. The
7% {u for & cossation of all dealings of
Sk Exchangs members and reliable
teekers with dealers of guestionable re-
TR thus stepping the possibility of
dispoaing of honds lllegully mo-
L The other plan iw for the news-
PADery 1o refusa the advertisement of
Tutrtlonahls dealers and thus hinder
‘helr operutions by lack of peablisdty,
RN 13 necessary to sucosssful oarry-
g on ef thelr business

-~

ADD $300,027 TO SURPLUS.

Pacifin Tntfp‘o;;-i-n_t Telagraph
5 Had 1,200,037 for Dividends.

_The tncome mecount of ths Pacifie
"taphone and Talegraph Company for
'ten menths anded July 21, 1818, con-
'Wined 1n ita 1518 report, shows lotal
twerating tncoms of $15,363,773, after
‘Mucting $12,380,486 for expenses and
poine, loaving $3,023,307 net operating
coma
AMter charges were made the balance
Waliable for dividends was $1,260,027,
"M which $960,000 in dividends was
M, laaving the surplus for the ssven
::f;ﬂtht raversd by the account at §300.-

Government te Sell Copper.

J Wasiiinoron, Web, 17.—~Dacislon to
"% on the market surplus stocks of
Yrper, Lirass and lead held by the War
MPartment has besn reached, It was
thtaunced to-day, at meetings held here
apeen officials of the Director of Sales

And  reprasentativen of the lead
13 capner industries and of the Geo-
%ioal Burvey. Tha opers'lon will be

by apt Mdually that the price may mot
“:‘ :;d'. malt- will he :ea out
Worrn concerned, | oy

———————

¥aw Orleans Cottom Market.
Onizams, Fob, 17—Higher ?ﬂn‘
mainly to

Movemant (o reducs mcreage, 'The
{o% was 30.to T8 pointa up. March,

“:::g May, gy, 2848 Octaber,

'TO LOWER FREIGHT RATES,

Rallroad Administration Readjusts
Hall and Water Chargens,

Wasninaron, Feb. 17.—Lower ratés
on freight shipments by combination rall
and water routes will ba sstablished soon
by the Hallroad Administration in ne-
cordance with pre.war rate policles
Director-General Hines announced to-
duy, The changes will affect princi-
pally shipments between Guif and At-
lantie polnts

Difforentinls by whieh joint il and
witer rates were lower than all n
Tatng wWere removed largely during the
war o eanable the (lévernment rallrond
managemend o route shipments to 0t
emorgency oenditions,

“Now that the armistice haa heen
signed.” mays the oMeinl statement, “very
carelful conslderation s being given to n
revision of this poliey to meet JoROos COM-
ditlons and make certaln that an entirely
Just and equituble basis for thess rates
Is established under peace conditions,”

WILL INFORM ON
FOREIGN CREDITS

Government to Collect Data
on Conditions in Other Lands
for Investors.

.
Wasnrvaroxn, Feb, 17.—To encourage
American investments in foreign ssouri-

ties the Governmernt has taken steps to
gather extensive Information on eredit
conditions in other countries to ba placed
At the disposal of prospoctive purchasers
of private securitles, The work, under-
taken by the Department of Commerce
with the assistance of the War Trade
Board and the Treasury, has—deen
started on m comparatively small seale
with reporta of consular agents. but the
Government plans to extend the scopa
of the Inquiry by amsigning specinl
financial and comunerclal agents to ecer-
taln subjects,

Eventually, officlals plan, an Ameri-
can Investor considering purchase of
stocks or bonds of soma Industrial en-
terprise or public service corporation Inf
& forelgn country, can apply to the De-
partment of Commerce for Information
on the general credit of the enterprise.
That method s expected te minimise
sales of forelgn securities of doubtful
value In the TUnited Stlates and
strengthen the markst for legitimate se-
curitles

The Government's interest In the mat-
ter, It was explained, arlses out of the
deaire to out down Government loans to
aliled countries as fast as possible and
gt privale capital to take up foreign
securitiea, publie or privata. That plan
wlill aid foreign trade, mince In effect
large purchases of goods in ths United
Siates will bo pald for in securities in-
rtead of In cash. Similarly the rates In
forelgn exchangs will be kept Bearer &
parity, officlals explained.

OIL COMPANY EARNS MORE.

-
Oklahoma Producing and Refiniag
Reports 35 Per Cent. Gain,

An Increase of about 35 per cent. In
earnings for 1313 compared with 1917
was disclosed in the annual report of
the Oklahoma Producing and Refining
Company for last year, made publlc yes-
terdny. The 1818 earnings totalled §4,-
G40.050, againat §$3.246,491 In 1917, an
Inerense of §1,208.6889. Depreclation and
depletion charges increased $658.332
and development oosts and war taxes
advanced mbout §280.000. Thus thi net
profit befare dividends were provided
for was $1.512.294, an increase of §72.-
68,  Aftar dcluction of earnings ap-
plicable to the Unlon des Petrol 1'Okla-
homa, & suhsidiary company, the balance
availlable for dividends was $1,200,559
or 65 cents a share on the capltal stock
of §6 par valus. A balance of §1,083 -
845 or G5 cants A share was earned in
the preceding year. The surplos for the
vear was $312,1%4, A decreuse of $93,-
$18 from the 1917 figures

The Issua of 33,000,000 new stock,
propased by the directors, was taken up
at the annual stockholders meeting and
was authorizad. In his remarks to stock-
holdars In that connectlon Presidant J,
M. Crawford declared that the ecom-
pany's earnings had been wvery wsatis-
factory, but that it had been extend.
Ing operations and paying up ohliga-
tions 50 that new money Was rocessary
to develop promptly the properties re-
cently acquired in pouth Oklahoma and
In the Ranger Fleld of Texao,

President Crawford eald that the
“directora desire to Increase the ecom-
pany’s distribution to stockholders more
than 10 per ecent. than Is now being
pald” and that for that reason the
new stock Issue to be offered to present
stookholders at par value of $5 a ahars,
“which tha directora felt was tanta-
mount to capital distribution,” was pro-
pored.

COTTON FUTURES GAINING.

Closing Tone Is Strong and Prices
fun Up 42 to 76 Poluts,

There was a further advance in the
cotton market yesterduy, with May de-
lHivertes selling up to 22.28¢,, or 72 points
higher than Saturday’'s closing price and
mora th do. per pound above last
week's low level Profit taking by re-
ocant buyers was suficlantly active to
caume reductions of sevaral points In the
late trading, but the closing tone was
strong, with last gprices ahowing net
guins of 42 to 75 pointa,

The vpening waa followsd by an ad-
vanos of § to 48 points, Offerings around
the 23%c. level for May increased and
the market reacted rather shaply late
In the morning, with that delivery ssil-
ing oft to 21.%10. and with old crop
monthy generally showing net losses of
12 to 80 polngs. The market firmed dur-

Ing the afternoon on & renewal of sarly
buying, reaching a net advance of 73 to
86 polnts
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01l Company to Add te Capltal,

An Increass In the capltal stock of
the Merritt Oll Corporation from §d.-
000,000 1o §10,000,000 i heing planned
by the corporation, necording to reports
yesterday. A part of the new stock, (t
wap declared, |8 to be offered for sub-
seription in the near future. The annual

of ers is scheduled for

is understood, will be
used to liguldate the company's floating
debt.
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BANKS T0 FINANCE
KENNECOTT COPPER

Morgan Group to Purchase
$12,000,000 of One Year
6 Per Cents,

NO OFFERING TO PUBLIC

Issue Matures in 1920, and
Rate Is 6 1-2—Pay 99 1-2
for Notes.

Kennecott Copper Corporation, It was
announced yesterday, has pleted ar-

CORN WEAK AT CLOSING,

Avernges Are Higher, but Realis-
ing Causes Reaction,

CHicaoo, Feh. 17.—Corn  averaged
higher to-day, but profit taking by hold-
tra made the market react. Talk of pos-
tible removal of the Canadian Import
duty on onts was the chlef bulllsh In-
fluence. Corn closed weak, 11 net
lower to le. advance, with May $1.23%
o $1.23, and July $1.18% to $1.18%.
Onta finished % to 114 down, and pro-
viglons off 27c. to §1,

Advances In the corn market were
closely assoclated with reports about
shortugoe of seed onts In Canada. It
was sald a large supply would have to
be obtained In the United States, and
An need was so acute the Canadian Gov-
ernment would remit the duty on such
shipmenta. In that connection gnemip
was current that commandeertng i+ .
progress al Calgary. Many traders

that all Canadian imports

were exempled. Bullish sentiment was

rangements to borrow $12,000,000 on
one year & per cent. notea from J. P.
Morgan & Co. and aMijated banking in-
stitutions, The money ocost the com-
pany 6% per cent., the bankers paying
#94 for the notes. The banks to whom
J. P. Morgan & Co. granted a particl
pation, are thoss with whom the Mor.
ERn firm carcies its deaposita. They In-
clude the First National Bank, the Bank-
ers Trust Company, the Liberty Na-
tlonal Bank and the Guaranty Trust
Company. The purchase of the notes s
not a syndicate transaction and there
will be no publia offering. Tha bankers
In the present transaction comprise the
group that lent the company $16,000,000
in March, 1817, to permit Kennecott to
purchass 200,000 abares of the Utah
Copper Company’n stock.

A feature In regard to the financing
Is that several weeks ago when the
matter was broached the participating
banks would have charged 7 per cent
for the money. 1n tha meantime money
has softenad and a rate of 614 per cent.
was arranged. It waas the fudgment of
the bankers that it was the best rate
that could be granted prior to the forth-
coming Vietory Loan,

Kennecolt Conper Company has §§,-
000,000 cash on hand, roughly speaking,
and could have taken careof the §4,000,-
000 remaindar of the $16,000,000 original
notes issus without financing, had the cop-
por market permitted the msale of copper.
The directors, noting that ths company
had betwoen 50,000,000 and 80,000,000
pounds of copper on hand, which it did
not wish to seil until the market became
stabllized, that it must pay out eash for
operating expenses necessitated by an
output only large enough to keep the
operating forces Intact and that funds
must be provided for the company’s use
in connectlon with new construction and
improvaments at the Braden properties
In Bouth America, authorizad the new
nots amje,

The notes will be dated March 1. 1019,
and will mature on March 1, 1820, Ther
provide, It Is understood, for the com-
pany’'s needs for the coming year. What
effect the new financing will have on its
dividend at the meeting to bs held In
about two weeks Is not dafisiitely known,
There ars reporta that the present $4 a
ahare dtvidend will bs cut, perhaps to 33,
but the amount of the dividend to be de-
elared by Utah Copper at the next meet-
Ing will have some bearing on the sub-
Ject, acoording to bLankers, who point
out that Kennecutt owns something more
than 600,000 abhares of Utah Copper,
which, It is expected, will reduce Its
dividend.

Under ordinary econditions it would
not have besn ry for K tt
to do new financing at this time, but it
was sald yesterday that dulpess in the
copper trade, now nt ta helght, has
made obtaining outside assistance noces-
sary, It was pointed out that Kennsoott
and Braden. as well as practically every,
copper company In the ecountry, was
suffering from a superabundance of eop-
er without any market for the metal,
That condition was reflected recently by
American Smelting and Refining Com-
pany's dividend cut as well as by fnanc-
ing consummated In January by the
Anaconda company.

Tha amount of copper on hand at the
mines of the Kennecott ecompany, In
transit, ut the ameltera, &e., In under-
“taod to be between 25.000,000 and
30,000,000 pounds, with a similar amonunt
nhove ground for Braden, making be-
tween 60,000,000 and 60,000,000 pounds
above ground and unsold, That amount
is expected to Increase. This means that
the company has & large amount of cush
tied up In copper unmsold and fust at
present the demand for the meta] s at
an extremely low e¢bb, notwithstanding
that prices have been reduced to 18
centa a pound or helow that figure. Soma
Interests |dentified with the trade take
the powition that within a relatively
rhort time there wil! develop an (m.
turoved demand for copper, m slightly
batter Inqulry having leveloped for the
metal, which has not been reflected in
salen,

LEAD COMPANY REPORTS,

S§t. Joseph Finds Defleit After Its
Dividends Are Pald,

After paying dividends of $3.819.181
on the capital stock, the St. Joseph Tend
Company reported for 1018 a deflcit of
$995.821, an compared with a surplus of
$2.074.742 lnst year. The big drop was
accounted for by a falllng off of about
50 per cont. in Income and by provision
for $2,000,000 in taxes which was not
made In 1917,

The Income for the year was $5,121,-
164, agnlnet §10,130.45). Depreclation
and write offs dropped from $4,500.000
to $1,287,981, and thus the balance avall-
able for dividends after taxes wers pro-
vided for was but §1.823,182, or $1.29
a share, against $5.610273, or $3.98 a
share, In 1517,

The quartarly dividend en the capita’
stock of the company was eut by the
diractors at yesterday's meeting to 25
canta a share, payable on March 30 to
wtock of record on March 8, against 50
centa & sare Jeclared (hreeuonthe ager

COFFEE MARKET.

The coffee market wis comparatively
quiet yesterday with prioes working jow.
er under scatterad offerings which ev-
dently found few buyers around the
ring. May deliverien @old off to 14.40
and December to 13.37, making daclines
of 10 to 13 pointa as compared with the
cloging fgures of Saturday and of 38 ts
40 points from ¥riday's high level. Buy-
ing of later montha wteadled the market
during the afternoon, but May closed at
the lowest level of the day with the
general list ghowing & net Joss of § to
13 polints,

Rangs of prices :

- BT T

FebIuary. ... covie viuve  wnves  1A00.33
Coftes Cables—Rin ity were ool gueted,
3, wr':: 1344, Receipts 4 000
bags and pinck 00 bags.  Tn Santos spots
were 100 reis higher at IO for No. 4,
Futures unchanged to 50 rels lower, Rew
20,000 bags and stock 4554000 bags. I-ll'g
st the parts wers 34,008 bags, againet &L
lart year and 15,000 two years . Eas Paulo
had 19080, aguinet 40080 and 15008 and
mu 1}."‘ aguinst 35,000 and 4,000 bags re-
vely.

¢ BRAZILIAN COFFER STATINTION.

emphasized Purther by seantiness of ar-
rivals at domestic primary centres and
Inck of rural offerings. On the sharp
upturns which ensued Eanastern Interestn
were free sellers and there was a con-
sequent rapld decline,

Oats simply duplicated the changes
In corn.

Provislons had no aggressive support.
The record bBreaking shipments seemesd
to have been discounted.

CORN—The market was feverish and
aftar & sharp advance sarly In the day
pricea declined wery rapidly, losing 8
in B4 a from the top and cloring =it
February le. higher and the other posi-
tiona about a cent Jower. In the Jocal
cdsti markat No, I yellow and No
white wars q'unhrd At JL49N, ocost and
freight New York.

OATE—The cash WA eom-
ru-llwiy firm and thera was more or
orn enrly buylng. The local cwsh market
wan barely steady: standard and No. 2
white gquoted at ddige.; No. 8 white, €8
GEre No. & white, §T Q880 fancy cllppe
white, -:sz?:nl-,c.: erdinary elipped
white, §8ig dlie, mll elavator,

RYE—Market firm: No, 2 Weatern, §1.48
cost and freight New York,

BARL

sftuntion

EY —Market irregular, Fending,
Te. 181, mmiting, $1@1.07, eost and
frelght New York.

BUCKWHEAT —Market oany. sound
mlllln{. 32,85 cost and frelght Naw York.
HAY—Market dull; No. I, $1.36@1.40;

No. 2 SLS0@1.36: Ne. 8 #1.08@118,
”l'l“-l' W—AMurket quiet. No. rye, $14
r ton.
CHICAGO PRICES.

e Batur-
hthmrr !ll mu O I‘SI=Ir
ol B B BB

AF. . ccvane

CORN -~ 199 -’

mETE B O OB
H.av‘“ MY 1wy s 129%,
Februarr... 80y oy Yy My -
Mardh. ... & By My W

s LILY » b LY

NG B MN®O MuE N
|Y uB BW DN M0
May........ 2080 2™ 2T WY =UN
Julfesciioee JL0 MO 1100 ne

PORK—

May........ A| 41.10 @i1n W LM
July........ B0 M ML NU 28
INTERIOR NECEITTS.

.. W AR
Last year....... 4M, 08 2842 000 1,502,700
BEATOARD CLEARANCES,

Wheat, Cam.
K10, N Wanuss
3,000 1,080
200, 000 anikne
Lendon Money Market,
lowpon, Feb. 17 —Money, 314 per

cent. Discount rates, short and thres
months’ bllls, 3 17-32 per cent. Gold
premiums at Lisbon, 67.00,

Experis From New York. =

Whaat, 207,007 Bu. ; flour, 813 sacks;
oatmeal, ® bbis.; baconm 7.487.523
Iba ; lubricating ofl, 327,850 gala. ; oats,
984.001 b : beanms, 338 bu.: oll cake,
1,056,000 Iha, ; hama, 3,550,400 1he ; lard,
1,420,800 1ba. ’

EX DIVIDEND TABLE.

To-dny—
Hart, schaffosr & Marx,......

cxasnes 198
Lanston Monotype Mach..sesesessessl 4
Pluaburg Hrewing pr SRR T T £ Y.
Btandard Milling sansenane . %
Bilandard Milling pf. ... cersnssessl g T
Wednesdny—
American lLaundry Machine.,...... 01,00
Carrn de Pasco., ., .. 81.00
ll{:‘rbimn Walker TMefrac. .. iy
ndependent Brewing, pf... AN
Thursday-— g
Aams Ten 1ot PL.isireisessnanssss GINS
Brown Ehoa ........, cev-ansrnaseeJLIBD
Coprer RANE® . .vvivvanroiasnares $1.00
‘rascent Plpe Ldne....cocveee Sy The
Jayton Coal, Iron & M¥...vvvans F 5
Hariman Corporation ......,.. vt avBL N
Homestuks Mining .. . Bhe
Inter, Cotton Mille. .. ...... L
Inter. Cotton Mills pf. sne DI,
Phil, Germantown & Ner, ., .-91.83
Plitaburg, Younke & A. pf... AN
Studebaker Corp, : 3 . \"\
Btudebaker Corp. pf. AN %
Hiork af Pay-
Hecord  able
Alax Rubber Co, q. §1 60, Fab. I8 NMar, 13
Am, Express Co,, 9, 1% % . Feb. 31 pr. 1
Jowel Tea Co, pf. q, 1% %.Mar. 20 Apr. 1
Manhat. Shirt Co, q. 1%, Pedb, 20 Mar 1
May Dept Stores Co, q.
AW . sascssesiioa D, 30 Mar 1
8 B Kreage Co, pf, q.
- Mar. 1T Apr. 3
. veiia. . Fob 20 Mar 17
Tenn. Eantern Elec. Co pL. gk
q, IL80...... Feh 17 Mar. 1
6t Joseph Lead Ow, q, Ble Mar. 5 Mar. 88
Colorado Power Co. q, 4 %.Mar.3l Apr 14
larade Fower Co. pf, q.
INMane vaes . ...Feb, I8 Mar 15
Nebraaka Power Co, pf, g,
E Wi vnis b5 vesnes Fab. 10 Mar 1
Montgomery Ward & Co,
an, §.... Ve e e —— ———
Montgomery Ward & Co, pf,
By T80cuns vacas o' —_— —
Woods Mfg. Co, Lt4., g
MM cn vine v wiio Feb 31 Mar, 1
Ealmon Palls My, ¢o, 13.%sb 4 Mar, 1
White Motor Co,q, #1....Mar. 15 Mar 31

NEW YORK

relnconsirued the situatlon as Implyink | rpe

be free of tax, whereas ..::l m‘;‘:ﬁ;‘.‘: .r greater part of the attentlon.

TRADING ON CURB
IS ACTIVE AGAIN

Oil Shares Onee More Feature
of Market, Which Shows
Losses at Closing.

The market for outsida securities wak
active in ita early trading yoesterday on
aocumulation of outslde orders. At the
opening the tone was strong, but real-
izing In the latter trading wiped out the
carly small improvements and resulted
In losses up to three points st the close,
oil stocks nagain recelved the

Among
the higher priced shares, Noyal Duteh
Bhell lost about 3 points and Midwest
Refining most of an eurly 8 point galn
when it sold at a new high for the pres-
enl movement

Amaong the lower priced shares there
was o good demand fAr Allen Ofl on the
news that the company has leased sov-
eral thousand acres of land to the Ohlo,
Midewest and Carter Ol companies. Ac-
cording to an officiul, the contract with
the thres companiea calls for conslder-
able work to be done. Boons Ol niso
was firm.  In the industrinl trading
Genornl Asphalt and Keystona Tire and
Rubber, the most active, were lower on
profit taking.

Mining stocks were more active. Nipls-
eing rose fractionally, while Bt Joseph
Lead fell to n now Jow for the present
movement due to the unfavorable show-
in in the annual report and the redue-
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$2,500,000

The Cleveland Electric llluminating Company

(CLEVELAND, OHIO)

First Mortgage Five Per Cent. Gold Bonds

Dated April 1, 1909.

Interest Payable Aprfl 1 and October 1 Due April 1, 1939

Issuance of these bonds approved by The Public Utilities Commission of Ohle

The value of the
Commission of Oh

the interest without deduction

for zor:u Ped:lr{nmno Tax up to 2 per cent.

Authorized, $30,000,000

land Electric Illuminating Company serves with electric light and
E:u? lteh? City of Cleveland, Ohio, and adjacent territory, embracing a total
present estimated population of §,000,000.

The First Mortgage 57 Gold Bonds are secured, in the opinion of counsel, by an
absolute first ;?nug‘e on the entire propcﬂs'r of the Company, as set forth
in the mortgage.

Net income, as officially reported, equal to more than three times annual bond
interest charges.

The franchises under which the Com
and surrounding territory are, in the o

The property of the Company includes electric generating stations, with a pregent
a :;tte ln,slalled capacity of 138,000 K. W. (now being
K'.‘{\'.). 10 modern sub-stations, and over 7,000 miles of overhead distribntion
lines connecting with 122,000 consumers.

roperty on the basis of a valuation of the Public Ultilities
EI. and subsequent construction expen ;
$30,000.000 as compared with a bonded debt of $18,500,000, including the present

Outstanding (Including present issue), $18,500,000

furnishes electricity in Cleveland
on of counsel, unlimited as to time.
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